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2006 ೥3 ݄9 ೔ʹྔత؇࿨੓ࡦ͕ղআ͞Εɼ͜Ε·Ͱʹ΋ྔత؇࿨੓ࡦظؒʹ͓͚Δۚ
༥੓ࡦ೾ٴܦ࿏ʹ͍༷ͭͯʑͳݚڀ͕ͳ͞Ε͖͍ͯͯΔɽྔత؇࿨੓ࡦͷޮՌ೾ٴܦ࿏ʹ
ؔ͢Δ࣮ূݚڀͷαʔϕΠΛߦ͍ͬͯΔӏࣂ (2006) ʹΑΔͱɼྔత؇࿨੓ࡦͷ೾ٴܦ࿏͸













ͱΛҙຯ͍ͯ͠Δɽ͜Εʹରͯ͠ɼHonda et al. (2007) ͸೔ۜ౰࠲༬ۚ໨ඪͷ૿େͱ͍͏
ྔͷ֦େ͕ɼגՁͷ্ঢΛ௨ͯ͡૯ੜ࢈ʹӨڹΛ༩͍͑ͯͨ͜ͱΛ VAR ෼ੳʢଟมྔࣗ
ݾճؼ෼ੳʣʹΑͬͯࣔͨ͠ɽ͜ͷ݁Ռ͸ɼྔͷ֦େʹΑΔϙʔτϑΥϦΦɾϦόϥϯε





Ε͍ͯͳ͍ҹ৅͕͋Δ.1ɹ Honda et al. (2007) ʹ͓͍ͯ΋ɼྔͷ֦େʹΑͬͯۜߦିग़ͷ
૯ֹ͸Ή͠Ζݮগ͍ͯͨ͜͠ͱΛใࠂ͍ͯ͠ΔɽͦΕͰ͸ɼྔత؇࿨੓ࡦظؒʹ͓͍ͯۜ
ߦିग़ܦ࿏͕ଘࡏ͢ΔՄೳੑ͸શ͘ഉআ͞Εͯ͠·͏ͷͰ͋Ζ͏͔ʁBernanke and Blinder


























͘ɽର৅ۜߦ͸ɼ2001 ೥3 ݄ظʹ͍ͭͯ͸137 ߦͰ͋Δ͕ɼ߹ซɾഁ୼ͳͲʹΑͬͯ2006
೥ 3 ݄ظʹ͸ 122 ߦ·Ͱݮগ͍ͯ͠Δ.2ɹਤ 1 ͸ɼࠃ಺ۜߦͷࡒ຿ॾදύωϧσʔλΛ༻
͍ͯɼ֤൒ظܾࢉຖͷશۜߦͷฏۉ஋ͷਪҠΛྔత؇࿨੓ࡦظؒʢ2001೥3݄ظ͔Β2006
೥ 3 ݄ظʣʹ͍ͭͯάϥϑԽͨ͠΋ͷͰ͋Δɽύωϧ (A) ͸૯ࢿ࢈ʹ઎ΊΔିग़ͷׂ߹ͷ
ਪҠΛද͓ͯ͠Γɼ೥ʑ௿Լ܏޲ʹ͋Δ͜ͱ͕Θ͔Δɽ͜Εʹରͯ͠ɼύωϧ (B) ͸૯ࢿ
࢈ʹ઎ΊΔ༗Ձূ݊ͷׂ߹Λද͓ͯ͠Γɼͪ͜Β͸೥ʑ૿Ճ܏޲ʹ͋Δ͜ͱ͕Θ͔Δɽύ
ωϧ (C) ͸૯ࢿ࢈ʹ઎ΊΔݱۚ༬͚ۚͷׂ߹Ͱ͋Δɽ2002 ೥ 3 ݄ظ͔Β 2005 ೥ 3 ݄ظ·
Ͱ͸ͦͷଞͷظؒʹൺ΂ͯߴ͍ਫ४ʹ͋Δɽύωϧ (D) ͸૯ࢿ࢈ͷର਺஋Λද͍ͯ͠Δɽ
૯ࢿ࢈ͷฏۉ஋͸ 2002 ೥ 9 ݄ظΛػʹ௿Լ܏޲͔Β૿Ճ܏޲΁ͱస͍ͯ͡Δɽύωϧ (E)
͸௒աࣗݾࢿຊൺ཰ͷਪҠΛද͍ͯ͠Δɽ௒աࣗݾࢿຊൺ཰ͱ͸ɼ֤ۜߦ͕ެද͍ͯ͠Δ
ࣗݾࢿຊൺ཰ͷਫ४͔Βࣗݾࢿຊൺ཰ن੍ʹΑͬͯཁٻ͞ΕΔൺ཰Λࠩ͠Ҿ͍ͨ΋ͷͰ͋
Δɽ۩ମతʹ͸ɼࠃࡍج४ߦ͸ 8 ˋɼࠃ಺ج४ߦ͸ 4 ˋΛͦΕͧΕࣗݾࢿຊൺ཰ͷਫ४͔
Βࠩ͠Ҿ͍͍ͯΔɽ͜ͷΑ͏ʹ͢Δ͜ͱʹΑͬͯɼࠃࡍج४ߦɼࠃ಺ج४ߦΛ۠ผ͢Δ͜
ͱͳࣗ͘ݾࢿຊͷ༨ྗΛଌΔ͜ͱ͕Ͱ͖Δɽ௒աࣗݾࢿຊൺ཰͸ 2003 ೥ 9 ݄ظҎ্߱ঢ
܏޲͕ଓ͍͍ͯΔɽύωϧ (F) ͸ିग़૯ֹʹ઎ΊΔෆྑ࠴ݖʢϦεΫ؅ཧ࠴ݖʣͷൺ཰Λ




2಺༁͸ɼ2001 ೥ 3 ݄ظʹ͍ͭͯ͸౎ࢢۜߦ 9 ߦɼ஍ํۜߦ 64 ߦɼୈೋ஍ํۜߦ 55 ߦɼ৴ୗۜߦ 6 ߦɼ
ͦͷଞͷۜߦ 3 ߦͱͳ͍ͬͯΔɽ2006 ೥ 3 ݄ظʹ͍ͭͯ͸ɼ౎ࢢۜߦ 6 ߦɼ஍ํۜߦ 63 ߦɼୈೋ஍ํۜߦ
47 ߦɼ৴ୗۜߦ 4 ߦɼͦͷଞͷۜߦ 2 ߦͱͳ͍ͬͯΔɽ
3ϦεΫ؅ཧ࠴ݖ͸ɼഁ୼ઌ࠴ݖֹɼԆ଺࠴ݖֹɼ3ϲ݄Ҏ্Ԇ଺࠴ݖֹɼିग़৚݅؇࿨࠴ݖֹͷ૯ܭͰ͋
Δɽ
4ൺିग़੒௕཰͸ 2001 ೥ 3 ݄ظ͔Β 2004 ೥ 9 ݄ظ·Ͱ͸ϚΠφε੒௕Ͱ͋Γɼಛʹ 2002
೥9 ݄ظʹམͪࠐΈ͕ݟΒΕΔ͕ɼ2005 ೥3 ݄ظҎ߱͸ϓϥε੒௕ʹసͯͦ͡ͷޙ͸্ঢ
͍ͯ͠Δɽ





















೥ 9 ݄ظͷ 2 ظؒҎ֎ͷظͰ͸ɼฏۉ஋͸༗ҙʹҟͳ͍ͬͯͨ.5ɹ൓ରʹɼύωϧ (B) Α
4ۜߦ਺͸ɼ2001 ೥ 3 ݄ظʹ͓͍ͯ͸ɼࣗݾࢿຊ͕๛෋ͳۜߦ 35 ߦɼඪ४తͳۜߦ 67 ߦɼࣗݾࢿຊ͕ශ





༬͚ۚͷׂ߹͸௿͍ɽͪ͜Β΋ɼ2002 ೥ 3 ݄ظҎ֎͸શظؒͰ༗ҙͳ͕ࠩ͋ͬͨɽύω

















ෆྑ࠴ݖ͕গͳ͍ۜߦͷฏۉ஋͸ 2003 ೥ 9 ݄ظ·Ͱ͸ԼམΛଓ͚͓ͯΓɼିग़ͷׂ߹Λ
ݮΒ͍ͯ͠Δ͜ͱ͕Θ͔Δɽฏۉ஋ͷࠩͷݕఆΛͨ͠ͱ͜ΖɼશظؒͰ༗ҙͳ͕ࠩ͋ͬͨɽ
͜Εʹରͯ͠ɼύωϧ (B) ΑΓɼෆྑ࠴ݖ͕গͳ͍ۜߦͷํ͕༗Ձূ݊ͷׂ߹͸ߴ͍ɽ·
ͨɼෆྑ࠴ݖ͕ଟ͍ۜߦ͸ 2003 ೥ 3 ݄ظ·Ͱ༗Ձূ݊ͷׂ߹Λ૿΍͍ͯ͠ͳ͍ɽͪ͜Β
΋ฏۉ஋ͷؒʹ͸શظؒͰ༗ҙͳ͕ࠩ͋ͬͨɽύωϧ (C) ΑΓɼ2002 ೥͔Β 2004 ೥ͷظ
ؒͰ͸ෆྑ࠴ݖ͕গͳ͍ۜߦͷํ͕ݱۚ༬͚ۚͷׂ߹͸গͳ͘ɼ౷ܭతʹ΋༗ҙͰ͋ͬͨɽ
ύωϧ (D) ΑΓɼෆྑ࠴ݖ͕গͳ͍ۜߦͷํ͕ࢿ࢈ن໛͕େ͖͘ɼͦͷࠩ͸ 2003 ೥ 3 ݄
ظҎ֦߱େ͍ͯ͠Δɽෆྑ࠴ݖ͕গͳ͍ۜߦͷࢿ࢈ن໛͸ 2003 ೥ 3 ݄ظҎ߱େ͖͘ͳͬ
͍͍ͯͬͯΔ͕ɼෆྑ࠴ݖ͕ଟ͍ۜߦͷࢿ࢈ن໛͸ٯʹখ͘͞ͳ͍͍ͬͯͬͯΔɽ྆ऀͷ
ฏۉ஋ͷࠩ͸ 2002 ೥ 3 ݄ظͱಉ೥9 ݄ظΛআ͍ͯ༗ҙͰ͋ͬͨɽύωϧ (E) ΑΓɼෆྑ࠴
6ݖ͕গͳ͍ۜߦͷํ͕௒աࣗݾࢿຊൺ཰͸ߴ͍ɽ྆ऀͷฏۉ஋ͷࠩ͸શظؒʹ࿱ͬͯ༗ҙ
Ͱ͋ͬͨɽෆྑ࠴ݖ͕গͳ͍ۜߦͷ௒աࣗݾࢿຊൺ཰͸ॱௐʹ্ঢ͍ͯ͠Δ͕ɼෆྑ࠴ݖ
͕ଟ͍ۜߦͷ௒աࣗݾࢿຊൺ཰͸ 2003 ೥ 3 ݄ظʹམͪࠐΈ͕ݟΒΕΔɽύωϧ (H) ΑΓɼ
ෆྑ࠴ݖ͕গͳ͍ۜߦͷିग़੒௕཰͸ 2005 ೥ 3 ݄ظ·Ͱ͸θϩ෇ۙΛલޙ͠ͳ͕Β 2005
೥ 9 ݄ظҎ߱ʹ্ঢ͍ͯ͠Δɽ͔͠͠ɼෆྑ࠴ݖ͕ଟ͍ۜߦ͸ 2002 ೥ 9 ݄ظ·ͰϚΠφ
ε੒௕͕ଓ͖ɼͦͷޙ΋θϩ෇͔ۙΒൈ͚ग़͢͜ͱ͸ͳ͍ɽ2001 ೥ 9 ݄ظͱ 2003 ೥ 3 ݄


















ύωϧ (C) ΑΓɼ2002 ೥ 9 ݄ظҎ߱͸ࢿ࢈ن໛͕େ͖͍ۜߦͷํ͕ݱۚ༬͚ۚͷׂ߹͸গ
ͳ͘ͳ͓ͬͯΓɼ౷ܭతʹ΋ͦͷࠩ͸༗ҙͰ͋Δɽύωϧ (E) ΑΓɼ2003 ೥ 9 ݄ظҎ߱͸
ࢿ࢈ن໛͕େ͖͍ۜߦͷํ͕௒աࣗݾࢿຊൺ཰͕ߴ͘ɼͦͷࠩ͸༗ҙͰ͋Δɽ·ͨɼύω
ϧ (F) ΑΓɼ2003 ೥ 9 ݄ظҎ߱͸ࢿ࢈ن໛͕େ͖͍ۜߦͷํ͕ෆྑ࠴ݖൺ཰͕௿͘ɼͦͷ






























∆LOANit   0   1∆LOANit 1   2∆DEPOSITit   3∆DEPOSITit 1   4∆LIQUIDit
  5∆LIQUIDit 1   6∆EQUITYit   7∆EQUITYit 1   8∆NPLit   9∆NPLit 1
  TARGETt 1  10   11SIZEit 1   12RLIQit 1   13EXCESSit 1   14RNPLit 1 















TARGETt ͸೔ຊۜߦͷۚ༥੓ࡦܾఆձ߹ͰܾΊΒΕͨ೔ۜ౰࠲༬ۚ࢒ߴ໨ඪͷ t ࣌఺
ʹ͓͚Δֹۚʢ100 ஹԁ୯ҐʣΛද͍ͯ͠Δɽ࣮ࡍʹ͸ɼܾࢉظͷ௚ۙͰ੓ࡦมߋ͕ߦΘ
Εͨࡍͷ࢒ߴ໨ඪͷ਺஋Λ༻͍͍ͯΔɽ2001 ೥ 3 ݄ظ͸ 3 ݄ 19 ೔ͷ࢒ߴ໨ඪ 0.05ʢ100
ஹԁʣͰ͋Γɼ2001 ೥ 9 ݄ظ͸ 0.08 ͱͨ͠ɽ௚ۙͷ 9 ݄ 18 ೔ͷ࢒ߴ໨ඪ͸ʮ6 ஹԁΛ্
ճΔʯͱ͍͏΋ͷͰ͕͋ͬͨɼ࣮ࡍͷ౰࠲༬ۚ࢒ߴฏۉΛ༻͍͍ͯΔ Honda et al. (2007)
ʹैͬͯ 0.08 ͱͨ͠ɽ2002 ೥ 3 ݄ظ͸௚ۙͷ 12 ݄ 19 ೔ͷʮ10ʙ15 ஹԁఔ౓ʯͷதؒ஋
Λͱͬͯ 0.125 ͱͨ͠ɽHonda et al. (2007) ΋ಉ༷ʹதؒ஋Λ༻͍͍ͯΔɽ2002 ೥ 9 ݄ظ
͸ɼͦΕ·Ͱʹ੓ࡦมߋ͕ߦΘΕͳ͔ͬͨͷͰ 0.125 ͷ··Ͱ͋Δɽ2003 ೥ 3 ݄ظ͸ɼ௚
9ۙͷ 10 ݄ 30 ೔ͷʮ15ʙ20 ஹԁఔ౓ʯͷதؒ஋Λͱͬͯ 0.175 ͱͨ͠ɽ2003 ೥ 9 ݄ظ͸ɼ
௚ۙͷ 5 ݄ 20 ೔ͷʮ27ʙ30 ஹԁఔ౓ʯͷதؒ஋Λͱͬͯ 0.285 ͱͨ͠ɽ2004 ೥ 3 ݄ظ͸
௚ۙͷ 1 ݄ 20 ೔ͷʮ30ʙ35 ஹԁఔ౓ʯͷதؒ஋Λͱͬͯ 0.325 ͱͨ͠ɽͦΕҎ߱͸੓ࡦ


















(1)ࣜΛBlundell and Bond (1998)౳Ͱఏএ͞ΕͨγεςϜGMMͰਪఆͨ݁͠Ռ͕ද1Ͱ
͋ΔɽγεςϜGMM͸Arellano and Bond (1991)౳͕༻͍ͨ֊ࠩࣜͱɼ֊ࠩΛऔΒͳ͍ਫ
४ࣜΛγεςϜͰಉ࣌ʹ GMM ਪఆ͢Δ͜ͱʹΑͬͯಈֶύωϧϞσϧΛਪఆ͢Δํ๏Ͱ
͋Γɼਪఆྔ͸ҰகਪఆྔͱͳΔɽγεςϜGMM͸͢΂ͯ2ஈ֊GMMͰߦͬͨ.6ɹ2ஈ
֊ GMM ͷඪ४ޡࠩʹ͸ԼํόΠΞε͕͋Δ͜ͱ͕஌ΒΕ͍ͯΔͨΊɼWindmeijer (2005)
ͷόΠΞεमਖ਼ࡁඪ४ޡࠩΛ༻͍͍ͯΔ.7ɹఆظੑ༬ۚ੒௕཰ɼྲྀಈੑࢿ࢈੒௕཰ɼࣗݾ
6γεςϜ GMM ͱ 2 ஈ֊ GMM ͷৄࡉʹ͍ͭͯ͸ Roodman (2006) ΛࢀরͤΑɽ
7γεςϜ GMM ͷਪఆ͸ Roodman (2006) ͷ STATA ϓϩάϥϜΛ࢖༻ͨ͠ɽ
10ࢿຊ੒௕཰ɼෆྑ࠴ݖ੒௕཰͸಺ੜม਺ͱͯ͠ѻ͍ɼͦͷଞͷม਺͸֎ੜม਺ͱͯ͠ѻͬ
͍ͯΔɽ
·ͣ࢝Ίʹɼޡ߲ࠩ vit ʹ t ʹؔ͢Δܥྻ૬͕ؔͳ͍ͱԾఆ͠ɼૢ࡞ม਺ͱͯ͠ɼ֊ࠩ
ࣜʹ͸ିग़੒௕཰ɼఆظੑ༬ۚ੒௕཰ɼྲྀಈੑࢿ࢈੒௕཰ɼࣗݾࢿຊ੒௕཰ɼෆྑ࠴ݖ੒
௕཰ͷਫ४஋ͷ 2 ظϥάΛ༻͍ɼਫ४ࣜʹ͸ಉม਺ͷ֊ࠩ஋ͷ 1 ظϥάΛ༻͍ͯγεςϜ
GMM ਪఆΛߦͬͨɽਪఆظؒ͸ 2001 ೥ 9 ݄ظ͔Β 2006 ೥ 3 ݄ظ·Ͱͷ 10 ظؒͰ͋Δɽ
ͦͷ݁Ռ͕ද 1 ͷࠨྻͰ͋Δɽ֊ࠩࣜͷޡ߲ࠩ vit  vit 1 ʹ 2 ࣍ͷܥྻ૬͕ؔ͋Δ͔Ͳ͏
͔Λݕఆ͢Δ Arellano and Bond (1991) ͷܥྻ૬ؔݕఆͷ݁ՌɼAR2ʢp ஋ʣ͕ 0.000 ͱͳ
Γܥྻ૬͕ؔͳ͍ͱ͍͏ؼແԾઆ͕غ٫͞ΕͨɽͦͷͨΊɼޡ߲ࠩ vit ʹ 1 ࣍ͷܥྻ૬ؔ
͕ٙΘΕΔɽޡ߲ࠩ vit ʹ 1 ࣍ͷܥྻ૬͕ؔ͋Δͱૢ࡞ม਺ͱޡ߲ࠩʹ૬͕ؔੜͯ͡͠·
͏ͨΊਪఆྔ͕ҰகੑΛ࣋ͨͳ͍ͱ͍͏໰୊͕͋Δɽͦ͜Ͱɼޡ߲ࠩʹ 1 ࣍ͷܥྻ૬͕ؔ
͋Δ͜ͱΛԾఆ͠ɼૢ࡞ม਺ͱͯ͠ɼ֊ࠩࣜʹ͸ಉม਺ͷਫ४஋ͷ 3 ظϥάΛ༻͍ɼਫ४
ࣜʹ͸ಉม਺ͷ֊ࠩ஋ͷ 2 ظϥάΛ༻͍ͯਪఆͨ݁͠Ռ͕ද 1 ͷӈྻͰ͋Δɽ֊ࠩࣜͷޡ














































ࢿ࢈ن໛͕ฏۉΑΓ 1 ඪ४ภࠩʢ1.1244ʣ௿͍ۜߦ͸ɼ  :        :              :  
12ˋฏۉతͳۜߦʹൺ΂ͯିग़੒௕཰Λ૿Ճ͍ͤͯͨ͞ɽ·ͨɼ1 ظલʹ͓͍ͯɼෆྑ࠴ݖ
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16ද 1: ϕʔεϥΠϯ
ܥྻ૬ؔͳ͠ 1 ࣍ͷܥྻ૬ؔ
ିग़੒௕཰  t      0.748 (0.041) 0.317 (0.104)
ఆظੑ༬ۚ੒௕཰ 0.154 (0.032) 0.055 (0.046)
ఆظੑ༬ۚ੒௕཰  t      -0.010 (0.034) 0.121 (0.035)
ྲྀಈੑࢿ࢈੒௕཰ -0.007 (0.007) -0.002 (0.015)
ྲྀಈੑࢿ࢈੒௕཰  t      0.011 (0.005) 0.012 (0.008)
ࣗݾࢿຊ੒௕཰ 0.049 (0.019) 0.053 (0.026)
ࣗݾࢿຊ੒௕཰  t      0.001 (0.000) 0.006 (0.013)
ෆྑ࠴ݖ੒௕཰ -0.001 (0.011) 0.004 (0.019)
ෆྑ࠴ݖ੒௕཰  t      0.001 (0.009) 0.005 (0.014)
೔ۜ౰࠲༬ۚ໨ඪʷ
ɹɹࢿ࢈߹ܭ -0.004 (0.003) -0.015 (0.006)
ɹɹྲྀಈੑࢿ࢈ൺ཰ 0.030 (0.059) 0.043 (0.125)
ɹɹࣗݾࢿຊൺ཰ -0.001 (0.001) -0.003 (0.003)
ɹɹෆྑ࠴ݖൺ཰ -0.686 (0.198) -1.314 (0.325)
೔ۜ౰࠲༬ۚ໨ඪ 0.224 (0.069) 0.458 (0.127)
໊໨ GDP ੒௕཰ 0.309 (0.160) -0.045 (0.163)
ΠϯϑϨ཰ -4.384 (1.438) -3.920 (2.100)
TOPIX ੒௕཰ -0.005 (0.015) 0.005 (0.016)
஍Ձ੒௕཰ 0.383 (0.153) 0.547 (0.195)
ఆ਺߲ -0.013 (0.018) -0.005 (0.029)
J ʢp ஋ʣ 0.618 0.157
AR2ʢp ஋ʣ 0.000 0.000
AR3ʢp ஋ʣ 0.051 0.527
ૢ࡞ม਺ʦϥάʧ 109 [2] 99 [3]
αϯϓϧ਺ 1213 1213
஫ɿਪఆํ๏͸ 2 ஈ֊γεςϜ GMM Ͱ͋Δɽׅހ಺͸ Windmeijer (2005) ͷόΠΞ
εमਖ਼ࡁඪ४ޡࠩͰ͋Δɽɼɼ   ͸ͦΕͧΕɼ10%ɼ5%ɼ1%Ͱ༗ҙͰ͋Δ͜
ͱΛද͢ɽJ ͸ա৒ࣝผ৚݅ݕఆͷ J ౷ܭྔͷ p ஋ɼAR2ʢAR3ʣ͸֊ࠩࣜͷޡ߲ࠩ
ʹ͍ͭͯͷ 2 ࣍ʢ3 ࣍ʣͷܥྻ૬ؔݕఆͷ p ஋ɼ ʦϥάʧ͸֊ࠩࣜʹ༻͍ͨૢ࡞ม਺ͷ
ϥά࣍਺Λද͢ɽ
17ද 2: Gambacorta (2005) ͷม׵ޙ
ܥྻ૬ؔͳ͠ 1 ࣍ͷܥྻ૬ؔ
ିग़੒௕཰  t      0.748 (0.042) 0.317 (0.104)
ఆظੑ༬ۚ੒௕཰ 0.154 (0.032) 0.051 (0.046)
ఆظੑ༬ۚ੒௕཰  t      -0.009 (0.034) 0.126 (0.036)
ྲྀಈੑࢿ࢈੒௕཰ -0.007 (0.007) -0.002 (0.015)
ྲྀಈੑࢿ࢈੒௕཰  t      0.011 (0.005) 0.012 (0.008)
ࣗݾࢿຊ੒௕཰ 0.049 (0.019) 0.054 (0.026)
ࣗݾࢿຊ੒௕཰  t      0.001 (0.000) 0.007 (0.013)
ෆྑ࠴ݖ੒௕཰ 0.000 (0.011) 0.005 (0.019)
ෆྑ࠴ݖ੒௕཰  t      0.000 (0.009) 0.005 (0.015)
೔ۜ౰࠲༬ۚ໨ඪʷ
ɹɹࢿ࢈߹ܭ -0.004 (0.003) -0.015 (0.006)
ɹɹྲྀಈੑࢿ࢈ൺ཰ 0.031 (0.060) 0.045 (0.123)
ɹɹࣗݾࢿຊൺ཰ -0.001 (0.001) -0.003 (0.003)
ɹɹෆྑ࠴ݖൺ཰ -0.654 (0.204) -1.287 (0.333)
೔ۜ౰࠲༬ۚ໨ඪ 0.121 (0.043) 0.151 (0.076)
໊໨ GDP ੒௕཰ 0.315 (0.160) -0.047 (0.161)
ΠϯϑϨ཰ -4.237 (1.442) -3.624 (2.127)
TOPIX ੒௕཰ 0.001 (0.015) 0.014 (0.016)
஍Ձ੒௕཰ 0.592 (0.138) 0.924 (0.190)
ఆ਺߲ 0.001 (0.018) 0.022 (0.028)
J ʢp ஋ʣ 0.584 0.130
AR2ʢp ஋ʣ 0.000 0.000
AR3ʢp ஋ʣ 0.051 0.530
ૢ࡞ม਺ʦϥάʧ 109 [2] 99 [3]
αϯϓϧ਺ 1213 1213
஫ɿਪఆํ๏͸ 2 ஈ֊γεςϜ GMM Ͱ͋Δɽׅހ಺͸ Windmeijer (2005) ͷόΠΞ
εमਖ਼ࡁඪ४ޡࠩͰ͋Δɽɼɼ   ͸ͦΕͧΕɼ10%ɼ5%ɼ1%Ͱ༗ҙͰ͋Δ͜
ͱΛද͢ɽJ ͸ա৒ࣝผ৚݅ݕఆͷ J ౷ܭྔͷ p ஋ɼAR2ʢAR3ʣ͸֊ࠩࣜͷޡ߲ࠩ
ʹ͍ͭͯͷ 2 ࣍ʢ3 ࣍ʣͷܥྻ૬ؔݕఆͷ p ஋ɼ ʦϥάʧ͸֊ࠩࣜʹ༻͍ͨૢ࡞ม਺ͷ
ϥά࣍਺Λද͢ɽ
18ද 3: ؤ݈ੑ 1ɿૢ࡞ม਺ͷ੍ݶͳ͠
ܥྻ૬ؔͳ͠ 1 ࣍ͷܥྻ૬ؔ
ିग़੒௕཰  t      0.584 (0.049) 0.376 (0.095)
ఆظੑ༬ۚ੒௕཰ 0.146 (0.029) 0.084 (0.030)
ఆظੑ༬ۚ੒௕཰  t      0.010 (0.033) 0.069 (0.036)
ྲྀಈੑࢿ࢈੒௕཰ -0.011 (0.006) -0.008 (0.010)
ྲྀಈੑࢿ࢈੒௕཰  t      0.011 (0.004) 0.010 (0.006)
ࣗݾࢿຊ੒௕཰ 0.055 (0.018) 0.051 (0.021)
ࣗݾࢿຊ੒௕཰  t      0.001 (0.000) 0.009 (0.009)
ෆྑ࠴ݖ੒௕཰ 0.013 (0.012) 0.002 (0.018)
ෆྑ࠴ݖ੒௕཰  t      -0.006 (0.007) 0.005 (0.012)
೔ۜ౰࠲༬ۚ໨ඪʷ
ɹɹࢿ࢈߹ܭ -0.009 (0.004) -0.017 (0.005)
ɹɹྲྀಈੑࢿ࢈ൺ཰ -0.038 (0.123) 0.086 (0.119)
ɹɹࣗݾࢿຊൺ཰ -0.002 (0.002) -0.004 (0.002)
ɹɹෆྑ࠴ݖൺ཰ -0.996 (0.263) -1.409 (0.310)
೔ۜ౰࠲༬ۚ໨ඪ 0.306 (0.091) 0.496 (0.125)
໊໨ GDP ੒௕཰ 0.233 (0.163) 0.087 (0.175)
ΠϯϑϨ཰ -3.255 (1.400) -3.709 (1.705)
TOPIX ੒௕཰ -0.002 (0.015) -0.007 (0.017)
஍Ձ੒௕཰ 0.470 (0.180) 0.485 (0.216)
ఆ਺߲ 0.004 (0.022) -0.009 (0.027)
J ʢp ஋ʣ 1.000 1.000
AR2ʢp ஋ʣ 0.000 0.000
AR3ʢp ஋ʣ 0.114 0.433
ૢ࡞ม਺ʦϥάʧ 289 [2-] 239 [3-]
αϯϓϧ਺ 1213 1213
஫ɿਪఆํ๏͸ 2 ஈ֊γεςϜ GMM Ͱ͋Δɽׅހ಺͸ Windmeijer (2005) ͷόΠΞε
मਖ਼ࡁඪ४ޡࠩͰ͋Δɽɼɼ ͸ͦΕͧΕɼ10%ɼ5%ɼ1%Ͱ༗ҙͰ͋Δ͜ͱΛද
͢ɽJ ͸ա৒ࣝผ৚݅ݕఆͷ J ౷ܭྔͷ p ஋ɼAR2ʢAR3ʣ͸֊ࠩࣜͷޡ߲ࠩʹ͍ͭͯͷ
2 ࣍ʢ3 ࣍ʣͷܥྻ૬ؔݕఆͷ p ஋ɼ ʦϥάʧ͸֊ࠩࣜʹ༻͍ͨૢ࡞ม਺ͷϥά࣍਺Λද
͢ɽ
19ද 4: ؤ݈ੑ 2ɿલظൺʢ൒ظલʣ੒௕཰
ܥྻ૬ؔͳ͠ 1 ࣍ͷܥྻ૬ؔ
ିग़੒௕཰  t      -0.102 (0.081) -0.114 (0.103)
ఆظੑ༬ۚ੒௕཰ 0.144 (0.046) 0.110 (0.069)
ఆظੑ༬ۚ੒௕཰  t      0.061 (0.035) 0.150 (0.048)
ྲྀಈੑࢿ࢈੒௕཰ -0.030 (0.007) -0.022 (0.010)
ྲྀಈੑࢿ࢈੒௕཰  t      0.003 (0.006) 0.011 (0.011)
ࣗݾࢿຊ੒௕཰ -0.006 (0.017) 0.035 (0.020)
ࣗݾࢿຊ੒௕཰  t      0.005 (0.007) 0.041 (0.029)
ෆྑ࠴ݖ੒௕཰ -0.027 (0.012) 0.003 (0.018)
ෆྑ࠴ݖ੒௕཰  t      0.006 (0.007) 0.038 (0.020)
೔ۜ౰࠲༬ۚ໨ඪʷ
ɹɹࢿ࢈߹ܭ -0.015 (0.005) -0.016 (0.005)
ɹɹྲྀಈੑࢿ࢈ൺ཰ 0.064 (0.108) 0.043 (0.140)
ɹɹࣗݾࢿຊൺ཰ -0.004 (0.004) -0.003 (0.003)
ɹɹෆྑ࠴ݖൺ཰ -1.279 (0.298) -1.282 (0.303)
೔ۜ౰࠲༬ۚ໨ඪ 0.264 (0.088) 0.334 (0.089)
໊໨ GDP ੒௕཰ 0.319 (0.131) 0.102 (0.155)
ΠϯϑϨ཰ 3.305 (1.377) 0.849 (1.840)
TOPIX ੒௕཰ -0.012 (0.014) -0.011 (0.019)
஍Ձ੒௕཰ 0.819 (0.227) 0.576 (0.359)
தؒظμϛʔ -0.021 (0.009) -0.019 (0.010)
ఆ਺߲ 0.064 (0.015) 0.037 (0.024)
J ʢp ஋ʣ 0.235 0.058
AR2ʢp ஋ʣ 0.055 0.069
AR3ʢp ஋ʣ 0.002 0.006
ૢ࡞ม਺ʦϥάʧ 116 [2] 111 [3]
αϯϓϧ਺ 1230 1230
஫ɿਪఆํ๏͸ 2 ஈ֊γεςϜ GMM Ͱ͋Δɽׅހ಺͸ Windmeijer (2005) ͷόΠΞε
मਖ਼ࡁඪ४ޡࠩͰ͋Δɽɼɼ ͸ͦΕͧΕɼ10%ɼ5%ɼ1%Ͱ༗ҙͰ͋Δ͜ͱΛද
͢ɽJ ͸ա৒ࣝผ৚݅ݕఆͷ J ౷ܭྔͷ p ஋ɼAR2ʢAR3ʣ͸֊ࠩࣜͷޡ߲ࠩʹ͍ͭͯͷ
2 ࣍ʢ3 ࣍ʣͷܥྻ૬ؔݕఆͷ p ஋ɼ ʦϥάʧ͸֊ࠩࣜʹ༻͍ͨૢ࡞ม਺ͷϥά࣍਺Λද
͢ɽ
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ਤ 2: ۜߦؒͷࡒ຿ମ࣭ʹΑΔ૬ҧ 1ɿ௒աࣗݾࢿຊൺ཰ʹΑΔ૬ҧ
஫ɿ࣮ઢ͸ࣗݾࢿຊ͕๛෋ͳۜߦʢ௒աࣗݾࢿຊൺ཰͕ୈ 3 ࢛෼Ґ఺ΑΓߴ͍ۜߦʣͷฏۉ஋Ͱ͋Γɼഁઢ
͸ࣗݾࢿຊ͕ශऑͳۜߦʢ௒աࣗݾࢿຊൺ཰͕ୈ 1 ࢛෼Ґ఺ΑΓ௿͍ۜߦʣͷฏۉ஋Λද͍ͯ͠Δɽ
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ਤ 3: ۜߦؒͷࡒ຿ମ࣭ʹΑΔ૬ҧ 2ɿෆྑ࠴ݖൺ཰ʹΑΔ૬ҧ
஫ɿ࣮ઢ͸ෆྑ࠴ݖ͕গͳ͍ۜߦʢෆྑ࠴ݖൺ཰͕ୈ 1 ࢛෼Ґ఺ΑΓ௿͍ۜߦʣͷฏۉ஋Ͱ͋Γɼഁઢ͸ෆ
ྑ࠴ݖ͕ଟ͍ۜߦʢෆྑ࠴ݖൺ཰͕ୈ 3 ࢛෼Ґ఺ΑΓߴ͍ۜߦʣͷฏۉ஋Λද͍ͯ͠Δɽ
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ਤ 4: ۜߦؒͷࡒ຿ମ࣭ʹΑΔ૬ҧ 3ɿ૯ࢿ࢈ͷର਺஋ʹΑΔ૬ҧ
஫ɿ࣮ઢ͸ࢿ࢈ن໛͕େ͖͍ۜߦʢ૯ࢿ࢈ͷର਺஋͕ୈ 3 ࢛෼Ґ఺ΑΓߴ͍ۜߦʣͷฏۉ஋Ͱ͋Γɼഁઢ͸
ࢿ࢈ن໛͕খ͍ۜ͞ߦʢ૯ࢿ࢈ͷର਺஋͕ୈ 1 ࢛෼Ґ఺ΑΓ௿͍ۜߦʣͷฏۉ஋Λද͍ͯ͠Δɽ
24